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摘要 
摘  要 
我国房地产行业经过多年的发展，房地产开发投资模式已经比较成熟，房地产
开发企业主要是通过招标、拍卖或挂牌（简称招、拍、挂）方式获得土地用于房地
产开发。但在深圳，由于土地资源十分有限，多数房地产开发企业无法通过招、拍、
挂方式获得可开发的土地。为了应对土地资源供应不足的问题，早在 2009年，深圳
首次在全国提出“城市更新”概念，以市场化手段对城中村、旧工业区等存量土地
进行二次开发，并允许以协议出让的方式出让土地使用权。在此背景下，传统的房
地产开发投资模式在深圳已退为次要地位，取而代之的是集体土地开发（非农建设
用地与征地返还用地项目投资）和城市更新项目投资，这一特点显著有别于全国其
它城市。但由于开发程序、法律法规及税务政策十分复杂，使得计划进入深圳房地
产开发市场和已经进入的投资者面临较大投资风险。因此，详细的研究分析深圳房
地产开发投资模式、特点及税务政策，有利于投资者能够正确的把握深圳房地产市
场发展趋势，识别投资机会，控制经营风险；同时，也为我国其它城市类似业务提
供借鉴意义。 
本文共分六个章节，首先是介绍本文研究的背景、目标、内容、方法以及相关理论
等；其次是在全国及深圳房地产市场发展现状及趋势的分析基础上、进一步研究深圳房
地产开发投资模式及特点，并分别对集体土地开发和城市更新项目投资所涉及的基本
概念、开发程序、风险评估、投资方式以及税务政策等内容进行系统性研究，并辅以案
例分析进行论证；最后是总结本文的研究结论和不足。 
研究表明，虽然深圳房地产市场受宏观调控政策的影响而出现暂时的调整，但由于
受土地供应严重不足的制约、城市综合竞争力不断提高以及人口持续呈现净流入等多种
因素影响，深圳房地产市场未来将保持稳中有升的发展趋势，房地产开发市场仍然具有
较大的投资价值。深圳房地产开发投资模式主要以集体土地开发和城市更新项目投资
为主。因合作方式不同，集体土地开发可进一步分为以土地使作权作价入股、合作
建房及股权并购三类投资方式，不同投资方式，税务政策差异较大，其中合作建房
的综合税负程度最低。城市更新项目投资具有土地一级开发和土地二级开发双重特
点，开发周期长，开发难度大，兼有风险投资特征；投资方式可进一步分为项目股
权收购、合作开发、不动产收购及公开竞价；在税务处理上，通过拆迁补偿等方式
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处理城市更新改造中各类权利主体的利益要求，能够最大程度的享受税务优恵政策，
使交易方双方综合税负降到最低。 
 
关键词：房地产投资；城市更新；税务筹划 
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Abstract 
Abstract 
After many years of urban development, Chinese real estate developers obtain land mainly 
through biding, auction and listing. But Shenzhen real estate developers cannot grab land 
through biding, auction and listing because of severe shortage of residential land supply. To 
tackle this problem, Shenzhen launched the urban redevelopment project in 2009, allowing 
real estate developers to participate in the renovation of urban villages and old Industrial 
Regions, the developers are also allowed to trade land user right under agreements. Under this 
context, Traditional property developing model has given way to urban redevelopment 
projects and collectively owned land development (non-agricultural construction land and 
compensated land for expropriated land), this distinguishes Shenzhen real estate developing 
mode from those of the other cities. However, due to the prolonged developing process, 
complicated regulatory and taxation environment, developers are exposed to significant risks. 
Therefore, an in-depth study of Shenzhen Real Estate development modes, characteristics as 
well as taxation policies can aid investors in understanding the market trend, recognizing 
opportunities and controlling risks; meanwhile, it could serve as a role model for other cities 
facing similar circumstance.   
The article is composed of six chapters, firstly, it introduces the study background, 
purpose, content, method and relative theories; secondly, basing on analysis on the national 
and Shenzhen property development mode and trend, the article furthers the discuss on 
collectively owned land development and Urban Redevelopment, the relative concept, 
developing process, risk evaluation, investment method and tax policy and etc. And the 
ending concludes the article and the deficiencies.  
     Our study shows that, although Shenzhen real property market undergoes adjustment 
because of macro-economic influence, shortage in residential land supply, city competitive 
edge, and population net inflow continue to push the property price upward, in the future, 
Shenzhen real estate market will still have some investment value. Shenzhen real estate 
investment development focused mainly on collectively owned land development and urban 
redevelopment. Because of the difference in cooperation method, collectively owned land 
development can be further classified into investing with land, jointly developing and equity 
investment, tax policy varies a lot among these method, jointly developing is the most tax 
efficient one. Urban Redevelopment have both the characteristic of First Level Land 
Development as well as Second Level Land Development, the developing period is longer, the 
difficulty is higher, it can be further classified into stock purchase, jointly developing, real 
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property purchase and public biding；in tax treatment, through demolition and compensation, 
all parties will have the most optimal tax benefit.  
 
Keywords: Real Estate Investment; Urban Redevelopment; Tax Planning 
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